
Investment Service
Changing financial and businessconditions make necessary

a frequent and careful examinationof your list of investments.

As part of our investment
service, we wish to offer our
aid in making these analyses
with the view of submitting
such recommendations as may
be advisable, with reports of
the unancial position of the
companies concerned.

For this purpose we have

en record sheet for the II
twuiif vi yuui sruui iucp, wjr
tea of which we shall tend cm

request.

$Jrintc& BHiitflg
BaUblUiied IS?*

Mtmkrs New York Stock Exckonfr
52 Broadway New York

Uptown Office. 565 Fifth Ave.

J. K. Rice, Jt. & Co. Buy&SeH
JIJ American Cyanamid
||] Campbell Baking
HI Calco Chemical
HI Cincinnati Northern R. R. j|]| General Baking
HI National Fuel Gam
HI National Ice LeasingHI Royal Baking Powder

J.K.Rice,Jr.,&Co.
I'honqs 4000 to 4010 .Tohn. SB Wall St., N. T.

The Importers and Traders
National Bank ofNew York

Capital f 1,500,000
Surplus 7,000,000
Undivided Profit* . 1,300,000

247 Broadway . Opposite City Hall

AGWI'S NET INCOME
SHOWS LARGE GAIN

Operating Revenue Is Much
Decreased, as Also Are
Operating Erpesnes.

"Wie Atantio Gulf and IVest Indies
Steamship Lines and subsidiary companiesreport for 1921 gross revenue of
>49,717.774. a decrease of $14,G57,<30. After
chafgthg off for operating expenses, Interest,loss <ta Liberty bonds, &c.. there
remained a net income of $i,781,327,
against $143,231 In 1920. The company
deducted from Its surplus C2.S32.014 advineedto French companies, loss on
* ;!$ of vessels-and discount on bonds.
The following table gives comparisons:

1021. 1020.
Operating rtveawaL >-0,717,771 $51,983,504
Oporathjc oipensos... 3.1,(150,440 62.541,307
Net operating Income 5,007,228 2,112.197
Other Income..,,i.... 402,039 1,201,743
Grots Income 5,139,008 2,040,942
Interest, loss on Libertybonds, Ac 3,779,031 3,498,711
Comparisons In the consolidated balrticesheet are:.

1021. 1920.
Cash on hand >2,733,402 >2,863,200
Accounts receivable.... 0,082,030 2,537,018
Inventories 502,180 707,091
Current asset* 9.929.099 13.804.808
Notes payable 1.308,133 2,007.333
Account* payable 0.182,787 4.508,548
Current liabilities - 8,503,061 9,979,893
Surplus 22.301,182 24,438,990
Fraklin D. Mooney, president. In hla

statement says.-"
"Of the fourteen tankers originally

contracted for, twelve have been completedand two were sold before completionfor 13,383.'.60. resulting in a loss
of $1,777,879. This loss Is reflected in
the consolidated profit and loss account.
At present nine of the completed tankeraare in operation, while three are
tied. up. ,
"Your company during the last year

has paid off nil commitments and
claims* arising from the abandonment
of this enterprise, except $236,399, rcpre-
rented by notco outstanding. which nro
to bo paid soon. There still remains
some salvage material to be sold on
which a substantial auin Is expected.
In 1021 $1,106,867.41 representing the balanceof the entire investment, was
written off."

FOREIGN MARKETS.
LONDON, May r,..The general tone to

firm on the Htodt Exchange to-day with the
exception of' oil share#, whlcli were Irregular.-Quotations follow:
Bar-stiver, 31>H<1. an ounce.
Bar gold, Oils. 3d.
AJortey, lfl l>cr cent.
Discount rates: Short and three months

bills, per cent.
per cent, consols, 38u.

British 3 per cent, war loan, OB'i.
British 4ti pet- cent, war lonn, t»6!4.
De Hoers, 111*.
Rand mines, C%.

PARIS, May 3..Prices Improved on '.ha
Bourso- to-day. Quotations follow:

Francs. Cent.
II per cent rentes 37
Exchange on London 48 no
It jier cent, loan 7<!1:3
United Stales dollar 10 ill

MONEY MARKET.
FRIDAY, STAY f.

Ranawals 4<4lh«"t .714
High 4'4' Year's high «
Low., 3\i,Year's low 3

TIME WANS,
>Tt*ed collateral. 01' to 30 days. 4'4
Mixed collateral, 4 to 8 months )
Indtpitrials, 80 to Oo days 4:44r4',
laduslrlahi. 4 to 0 months V494>a{

COMMEIU IAI PAPIiR,
Best names, 4 to 0 month #H '

Other names, 4 to 0 month* 414
nurnriT uti r «>i.ati. n a t

Commercial paper, 10 to 9!)
*y«, 4*4; T.tberty bonds arrt Victory not**, |
« day*, 4'4: 10 to 00 day*. 4*+: banker*'
aceaptancc*. 11 to 00 day*. 4H.

rt*»d November Previous rat#, b.
fixed September 21.

OPfCN MARKKT RATED
Cell loan* »nd acceptance* 3Hf4Dlaeount rate* o:i prim* banker*' # epi-
snces eMjIblo for porch*** by l.'ederal Ila-
aerve ban).*:

Bid. Ask. nbt. Ask.
SO day# A1* I1U l«0 days .IS 8H
00 days aii 3*4*120 day* 31*

CLIARINU trOt'NR RTATKMKNT.
Clenrtntt House exchange*, 0140.000,000;

balances, d00,000,000; Federal Reserve credit
balances. «4T.fOO.fWO.

Dlt.VElt AfARKKT.
Official bar silver In New York, domestic.

PMti urn-banged /ordfn. 70*40.. un
Jjondott, MU4.. up U'l ; W«.\f''fln dollar*.
BAH?-- up No.
Barge t>t allrer pthys »lil« yearHighft. t,*» '.

T.ondon 8.1 Tkd.. April '9 3'.: .«i.. t-v.. ;t
Miw York iON?.. May ."i S2%C.. rvt». 2*.

rr.XNDYI.VAMA oil
Oil, CITY. May B-Creolt baiam**. 2.7.

p>in#. 82.#JJt a*"r«4e. 07,.".S0. snipmerua, i
T0.442; attiagt. 49,010. )

I

#

FINANCIAL NEWS
AND COMMENT

Stocks Irregular at Close.]
Exchange on London Gains

to 4.44 5-3.
y

The stock market situation was unchangedyesterday from its condition
during the earlier days of this week,
speculative endeavor for tho rlso veeringfrom one group of stocks to another
throughout the session. The reaction
which occurred hi petroleum Issues wras
natural in view of their recent rapid
upturn. Buyers of such prominent railroadshares as Southern Pacific, Xew
Haven, New York Central and Union
Pacific found offerings rather light and
their bidding carried prices forward from
fractions to nearly 2 points. Public utilityshares, especially gas company Issues,advanced easily, scoring the day's
largest gains. Although the list was
Irregular ut the close, there were far
more stocks with gain? than with reactionsand an casement of the call loan
rate from 414 to 3Vy per cent. In the afternoonhelped to support the market
ftfc-.lnst a moderate output of realising
sales.
The feature of the day's financial marketswas not In securities but In the

further Improvement of sterling exchange.The London rate emphasized
the indifference which It had displayed
to events In tlio Genoa conference with

cent rise to 4.44?i, a level hlgher.than
had been reached since June, 191i>. At
its heat quotation It stood about % cent
higher than tills year's previous maximum,reached on March 1, and showed
that more fundamental influences than
those displayed In political bickerings In
Genoa hod been at work all along.
Sterling has been in demand since the
recent announcement of plans to reduceBritish taxation in the next fiscal
year. The tax program, following figureashowing that the Government had
succeeded In balancli n its budget with
a margin over, has proved to the world
that effective grappling with Its fiscal
problems had brought England to a
position in which her exchange could
bo counted on for normal and stable
ilULlUrtLlUtlS. Ull. LlltS liJIIW 1 lie
ease of money in London has brought
that market forward again as a leading
participant in financing world trade and
Industry.
The other European exchanges were

fairy steady.none has shown any
marked tendency to lose ground during
the conference period.but the question
as to what is likely to happen to the
German rate If further increases of clr
dilation, comparable to that in the week
of April 29 occur may be raised. The
expansion reached the tremendous total
of 7,800,000.000 marks, approximately
equal to the record Inflation of the first
week of April. The third week of April
saw a moderate contraction. The Rdchshank'spaper currency has increased no
lass than 26,600,000,000 marks this year,
or more tiian 20 per cent., and nothing
through taxation plans or a bond issue
has been brought forward as a medium
for checking the manufacture of notes,
yesterday's decline of call money to 3li
per cent., occurring Immediately after
the Reserve Bank report had noted a
large flow of gold away from New York,
suggested that member banks held unusuallylargo deposits. They, probably,
are connected with payments for new
securities. Including the recent $160,000,OMCanadian Government loan, supplies
which are more or less temporary in
their lodgment at this center. But the
plans of underwriting bankers for furtherbond Issues denote no fears of
tightening money rates. Bankers' acceptances,at a bid quotation of 3L per
cent., were yesterday back to the year's
minimum basis, first reached a month
ago.
Wheat prices dropped sharply, affected

by better weather news from the spring
wheat country where planting is under
way. Cotton futures backed and filled,
ixray I.-J u**. HUH ituim* ^111*11^9.0.

FOREIGN EXCHANGE.
I.KKAT BRITAIN.

FRIDAY, MAY 5. 1022.
Parity Thurs

11.9018Sterling: 1'iiday. <iay. Aor. 29.
Demand *4.444 $4.43% S-1.414
Cables 4.44', 4.44% 4.42%
Hankers, 00 ds. 4.42 4.41% 4.39%
Hankers. 00 U.s. 4.4014 4.40-4 4.39%

TMR fOSTISENT,
19.30 France, cents e. frant:

Demand 0.1«% O ld 0.13
Cables 9.17 9.16% 9.1814

10.30 Belgium, cunts a franc:
Demand 8 3*4 8.37% 8.394
Cables 8.30 8.38 8.10

10.30 Switzerland, certs a franc
Demand 19.31 10.27 10.43
Cables 19.33 19.20 10.45

19.30 Italy, rents a lira:
Demand 5.3(5 6.33 6.20
Cables 6.264 3 364 6-264

23.80 (tennany, cauts a mark:
Demand 3,!5>i .84% .344
Cables .*64 .34:* .344

26.80 Sweden, cents a krone:
Demand 26.85 23.95 S3.30
Cables 20.00 23.00 2.5.06

26.90 Norway, rents a krone:
Demand I8 60 18.30 1(1.70
Cables 18.03 18.56 18.75

26.80 Denmark, cents a krone:
Demand 21.20 21.18 21.17
Cables 21.25 21.23 21 22

10.80 Oreoce, cents a drachma:
Demand 4.53 4.55 4.33
Cables 4.r,7 4.57 4.57

19.30 Spain, rents a peseta:
Demand 15.3.': 15.64 15.30
Cables 15.63 15.50 13.32

40.20 Mollnr.U, cents o florin:
Demand 88..15 38.80 58.10
Cables 38.4H 38.35 38.16

51.40 iitisem, rants a ruble:
100 rubles 00% .07 .07
500 rubles 07 .074 .07'.j
Demand fil\A ,oi«i
'.'alilon OI\i .01',4 Oly,

23.SO Poland, c»-nt* a mark:
Demand ()2'4 .02% .02a
Cable* ,02% .01 .03

20.30 Hungary, cents a crown: i
Damend II) .13',* .13
fablie 14 I4'« '4

20 30 Jueo-fc'lavla, renin a crown;
Demand 30% .M't-HJ
Cable; 07% .37% .HI';IP.30 1-Intend, cents a ma:!;:
Demand 2.in 2.in f n3
Cabin 2.11 2.11 2.1*1

20 20 ho-aiovakla cent* a crown:
Demand t.w i or. i.p-,
Cables 1.35 1.00 I kd

10.30 Rumania, centa leu:
Demand 7«» 7<M* 71
Cabloa 71 .71', VJ

)t 40 Turk*}, cents a pound:Demand on.oo H.o<) r.o.r.o
CabKa 73.00 70."t> 71.30

TAR RANT.
109.32 Shanghai, cents a tool;

Demand 71.23 78.33 78.8ft
Cable* ........78.75 78.75 7C.MI

7S.0O Hongkong. cant* » dolls t
Tlem* nd 07.'I214 57.8714 38.25
Cnbkn 53.00 57.7.. On.02^443.03 Doinbay. centa a rupee:
Demand 28.5'» 28.20 28.I3V4
Cable* 28.70 28.50 23.23

48.84 Yokohama, centa a yen:
Demand 47.37'.; 47.3714 47.50
Cab'.ee 47.0214 47.02'j 47 73

NUT TH AMERICA.
32 44 Hlo da Janeiro, rent* a mllrali:

Demand 11.75 1875 18.75
Cable* 13.81 13.81 l:t.8t

42.10 Itti.nos Alree, tend a paao:
Demand :M.37I4 30.31 38.1214
''able* 80.43 36.87",4 20.lit

103 42 ' fiii'uaj. eenl* n dollar:
Daninnil 8ft. 09 73.75 70 00
Cabi " ...HO. 12'4 70 h7'i 79.12!'. j30.30 ''hllo. cents a peso:
Demand 11,37"; 11.811I.37U
Cabloa 11.43 11.27% n.u

CANADA.
New York fund* In Montreal, 315 011 pro-

Mlum a $1.00"; Montreal funds In Nor Yofk,
110.08 discount a $1,(4)0.

- HE NEW YORK HERALD,
NEW YORK STOCK EX<

FRIDAY. M

1922. 1921. 1920."Day's sale* 1,122,823 1,128,971 570,660
< 19*? r^loelns^TlSfv.l "| |0pea- Rliflf-'Low- i"cl'o-H KTeF
Hlgh.l Low. I Bid. Ask. ;lu|. Sales, [ lug, cn. txt. f Int. |Ch'nt*.IV 68 66%j 65 I ..! 3001 Adams Exp...| 64%l 64% «6% 6474! ..

16% 13% 17%, 17%; ..[ 2000,AJux Rubber.. 17% 17% 17% 17%) ..

I. V % % 6»I 1000JAlaska G M..| % % % % %U4 T07 113 114% 7 100;All Am Cables 114 *114 114 114 ,+ 1
r'69% 55% 67%, 67%, 4, 10200'Allled C & D..( 67%! 68% 67% 67% + 1%
109V* 101 107 108 7 1001A1 C & D pf. ..107% 107% 107% 107% + %
52 37% 48%. 49 41 OOOO Allis Chalmers1 49 49 48% 49 . %
100 86%I 97%! 98 7 450,AHls Chul pf..j 99 99 98 98 I. 1
417-6 29%' 39%i 40%, ,.| 9001Am Ag Chem. 39%, 40% ?9%[ 40% + %
70% 65%, 67 8 ..! 3001Am Ag Ch pf.> 68 68 68 68 . %
44 31%. 39%; 40 1200j Aril Beet Hug. 40% 40%; 39%; 89% 1
49 31%: 46%, 47%I .. 700,Am Bosch M.. 47 4774 66%; 40% . %
60% 32% 48 46%j .. 1 ICO Am Call 48%; 48% 48 18 . %

164 141 1161 hi 162 13: 600,Am Car 4k F.. 161% .162 ;161%;i62 . %
120% 116% 119',4119%, 7! 100 Am C & F pf. 119%.119% 119% 119%!. 74
14 7 13%! 14 .., 700 .Am Chicle ... 13 14 18 13%;+ %
«« * Aflr* -0% .. 23(>lMAm UOttOn Oil 26% 27 -014 2"54
8%j 4%; 5"Jai 6 .. BOO;Am Drug Hyn.i 6 6 5%; 5%j. %

175k 13 I 15 155*: .. 300!Am Hide & L.I 14%i 15 14%I 15 N* 54
72% 6S 66% 07% .. 300,Am H & L. pf.i 67%; 67%; 66% 66% %
114%| 78 1100 |10S 7 300,Am lee- 106 106%;i°6 106%!+ %
83%; 72 80 805*1 6 100.Am lee pf 80%! 80% 80%i 80%48 38%: 45%; 40 | .. 800;.\m Int Corp.' 45%! 46 45%i 4o%. %12%l 4% 12%. 1254; 1 1200;Am UPF E.! 12 1254; 12 12% + 5436%l 29%; 33% 34 .. 1100;Am Linoeed .. 33% 3454.! 33%, 34 + %5f»5i 545*; 64%j 57 .. 400 Am Unseed pf. 63%! 56%! 55%; 56%. %117% ,102 |115 <llij 6 1900!Am Loco +1654 !116% 1115 .115
9954' 82 96%: 97 4 300'Am Radiator..! 96%. 97 96 96 . 1

f#i ,12* 7% WW)Am Saf Razor I 7%: 7%! 7541 754 + 54
1S%; 5% 17%; 18 .. 3200 Am Ship & C. IS 18 17% 17%. %
59%! 4356' 57% 58 ..I 1500 Am Sin & Ref.! 5S 5 8 5 7 54 57%. %9S%| 86%; 98 9854; 7 200'Am S & R pf.! 9854] 98%' 98 98 . %40%, 30%l 39%I 29%; 3; 2100;Am Steel P... 39 39%i 39 39% + %100 91 98 -100 7. 200;Am Steel F pfllOD 1100 +00 1100
.654 545* 75 75% ..j 1900;Am Sugar ....' 75 76%'. 75 7554 + 54[102541 84 1102 '103 7 i'OOlAm Sugar pf..[102% 102%+02% 102% + 5436%| 2354! 34%' 35 .. 400[Ain Sum Tob.i 35%i 35%i 34% 34%. 'i70 54 [60 62 j 5 100;Ain Tel & C...! 61 % 61% 61% 61% + %124%; 114%;1225j41122%' 9 :.00:Am Tel & Tel. 1122 54112 2 54! 122 1225* + %1435*;123% 1142 '142% 12 4300[Am Tobacco .. 141%!l43%|141 142 + 154139'^ 126 1S8 138% 12 3400[Am Tobacco B|137%+39 ,13 7 54 1 3 8 5a + 154102 54, 81 % 10154 101 % 6i 400IAm T pf new. 101%+01%+OlVi 101%I*, 6,J 12 13% .. 200'Am W W & El 12 12%! 12 12% + "432%! 17%! 80%! 80% .. 300|AWW&E6fo pf! 30%I 30%: 30 30 + %

7~'i! 93%l 93% 7 10300 Am Woolen ..! 93%! 94%! 92% J 9354 + %108V1025i+06%'107 7, 200'Am Woolen pf 10654 106% 104%.106%!+ %22 32^ 38 400!Am Writ P pf.i 33%! 33% 83 33%!. 5419%! 1254 1854! 1854 ..J . ,'Am Z. L & S.. 18541 1854 18% 18%l. %
?, *! 30 44 43 .. SOOlAm Z.I.&S pf; 43%I 43% 43%! 43% + %
«X2$! 21 "%, 62% .. 2700'Anaconda .... 53 5354' 52%! 625,!. %.0854 10254 106% 107 7 -loUm Woolen pf]106%llC6% 106Xfc'106^| ..

r A .1H; 1%; 200 Assets Real .. 1%I 1% 1% 1%!+ 1467%. 43 6a 56 4! lOOlAsso Dry Gds.! 55% 55% 55%' 55% ..135%! 99 127 128 «' 500'Asso OH '128 128 128 '128 |. 2%102 91%+0054 100%; 6 2000' Afrh. T & S F' 99%+00% 9954+0054 + %Sl% 85 91 '91%! 5 200)A. T & S F pf.! 91% 91% 91% 91% + %3 54; %' 354; 3%: .., 800 At. Birm & Atl 3% 3% 3%: 35*1. %103 83 ;102 [102% 7' 1500 Atlantic O L..+01% 103 101 1103 1+ 2
5% 254; 454! 4%; 1700 Atlantic Fruit.! 454: 4% 454 4%' ..

114;. |900 ,1080 +125 20 5 Atlantic Ref.. 1100 +100 1100 1100
2254 13% 2154' 21%' ..! 200'Atlas Tack ... 22 22 i 21%! 21% %f8% 2354( 86%! 36%: .. 1800JA. Oulf & W i 3054! 36%; 3654 365* ..

28 954 26 26% .. 2300'Austin Nichols! 25% 26% 25%! 20 + %8a 68 84 [85 71 100'Austln Nich pf! 84 '84 '84 84 ..

15%. 12 1354' 15 ..I 200'Autosales pf..! 14 14 14 14 [+2120 92% 117% 117%; 7 HSOOlBaldwin Loco. 117%ill8% 117 *11754!+ %112%+04 +12 114% 7 300 Baldwin Lo pf. 112%lll2% 112%ill2%,+ 5449 54; 33% 4754' 47%, .. 6400|Bait & Ohio...' 4754! 475*! 47%' 4754 4- 546' 5a 52%! 60%, 61 4 lOOlBalt & Ohio pf! 60%) 60%, 60% 60%'. %6054 19%: 52%; 33 ... HOO'Barnsdall A...! 53 54 53%! D25+! 53 !+ %39 19% 34%! 35 .. 120°!Barnsdall B...; 35 35 34 "I 34%!. 1
1%, %- 1 154 .. BOOjBatopllan 1 154! 1 1%35%; 33 37 .. .. 100 Bayuk Bros 85%] 35%! 35%! 35% + %*01 T/. G07.1 ifu) 71 a n »w» °o7. c\o?z oat nn?/ %/

I w. ,S| wZ .. ^yjwout 0 ||V JJA.1 f«7|| """/ll **'Ml "*m 7180%! G5%| 7SV6 78>4' 5 3100 Beth Steel B.. 78 78%: 77?* 78% I. %8%. 4%- 7 7% ..I 4001 Booth Klsh ... 7 7 7 7 -f- %2%- T»! 3771'Brook Ed rt.sJ 2% 2%; 2%! 2%+ %76%' 58 j 75 75% 71 lOOjBrit E S 1st pfl 75 I 76 76 75 %110 !100% 108%;i08%: 8' 600,Brooklyn Ed.. "107** 110 !l07%'l09% + 2%27%! 6%; 26 26%: .. 24400 Brooklyn R T.i 27 27%i 25% 26% + %
23%; 6%; 22 22%' ..! 6600 B R T ctfs....! 23 23 21%: 22 -f %106%! 70 1106 'l0ti%; .J 1200 Erook Un Oan 104%!10«%!l04%il0G% + 1%
61 55%! 59%i 62 2! 100 Buff. R ft Pitta, 61 CI 61 61 + 1

138 115 137% 187%I 10 3100 Burns Bros . ..'l37 137% 136% 137% %
43%; 28%' 42%I 42% 2 600 Burns Bros B.1 42%I 42%! 42%,' 42%. %
89 % 94 97%' 98 7 400 Burns Bros pf .' 96 97%'. 96 97% %
97%i 87%1 96%' 97 7) 200'Buah Term pf.j 96%! 97 96%j 97 1+ %34 28 27%, 27%I 100|Butterlck 27% 27% 27%' 27% ..

7%' 5%[ 6% 7. .. 400jButte Cop & Z.j 7%; 7%, 6% «%[. %31% 20%; 30% 30%! .. 700 Butte & Sup.. 30 30% 80 30% + %15%! 10%; 13% 13% .. 400iCaddo C O&K 13% 13% 13%i 13% f %
SOTt' 68 78 79 6 600.Cal Packing... 79% 79% 78%; 78%,- %59% 43% 57% 57%: .. 1500|Cal Petrol .... 58% 58%| 57 67%'. %
7% 5%; 7% 7%; ..! 2200 Callahan Z&Li 7% 7%| 7%[ 7%[+ %

145 119%,142% 143 10 4000|Canadian Pac.:142 142%J141%,142%!-t- 1
6% 3 5 6%, .. 200 ICase (Jl) PW 5% 5% 5%. 5% %
40% 29% 87% 88%i .. 1000|Cen Leather 38 38%| 37%i 37%!. %
74 63% 71 72 v 1000!Cen Lenth pf. 71% 71%; 71 71 %
37%. 32% 37 37%; .. 70PlCeTro de Pas.. 37% 37%j 37% 37%. %
79% 47% 75 75%' C 3E00 Chandler Mot. 75%! 75%: 74%' 75 . %
66% 54 6o% 65% 2 2000 iChce & Ohio..! 64%l 65%' 64%| 65% -f %
9% 1% S% 8%| .. 700,'Chi & Alton...! 8%, 8%' 8%1 8% + %
19% 3% 17% 18 .. 400|Chl & Alton [>fi 17%! 17%! 17% 17% +
37% 12% 38%; 39 .. 15100iChi ft East II).! 37%' 39% 87%! 39 |-f 2
59 81%' 58 58% .. 9S00iChi ft E I'l pf.| 58 59 57%! 58% - %
9% 5%) S%| 9 ..I 790!Chi Ot West..! 9 9%! 9 9 %23%l 11%! 22%! 22% ..! 300 Chi fit W pf..i 22%! 22%| 22%, 22% ..

29%j 16%| 26%! 27 .. C7C0,Chi. M & St P.i 27 J 27 26 '27 f ..

49 29 43%! 43% .. 2500|C, M A St P pf 44 44 43%! 4>%)-f %76%| 59 75 75%i 5 900'Chl & N W...! 75% 75%j 74%; 75%t-f %
48 Vu 30%; 45 45%' 6100,Chi. R I & P..' 45% 45%! 44%! 45 ..

83%! "0% 81%t 82 6! 290 C.RI&P 6pc pf| 81% 81%; 81%! 8l%| ..

C7% 51 ! 66 ! CS 5 400;C. St P, M A O! 68 68 ! 68 68 '-4- %98%! 9.1 95%; 9:< 7 100IC.SP.M ft O pf 98% 9.8%: 9*%.
20% 15%; 19%: 20 ..! 6290 Chile Copper..! 20% 20%: 19%' 19% %
29%i 25%I 28% 29 ..' GOalChlno Copper.! 28%! 28%! 28%' 28%'. %66% 54 66%1 67 ..! 600iC, C. C & St L! 65%' 66%! 65%! 66% -i- 1%r T 11 r / * .« A OAf.A ) 1 *. .

i.3-74 tj uo ^ -ijvvw.oca-v.oia ....f oovi t*6*433%, 21 33 83% ..! Cf-OOjOol Fuel A Tr.' 32 3314! 32 331;:4- 1j.
89a;' 64%! 89 I 8944 Cl 4200 Col Ons & El..! 83 8944; 88 S9' 1
5% I l%] 49;! 4%I ..' 4600|Co!um Graph.! 4$;| 47;! 454' %79% 55%: 76*41 77 4 BOOJComp Tab R..1 764*I 77 76 %i 77 ..3074 18%! 25 29 ..! 100'Consol Cigar 28 "4 28741 28V 28~41 -f- %120%*,, 85 ,1207a 120% 7 22100'Connol Gas ...' 118 120%, 11774 ;120%' + 3%15%i 12 1374 1344' 9200jConsol Taxtile.i 13%; 13%! 13 13%' + %2% Til %l %!..' 100'Contol Distrib.' %' %| %| % I %0914! 454it 05 67%] SOOlCont Can 66%| 66441 66 66 i. 1

308%i ©1441102 1024.4 16' 6400lCorn Pr Ref.. jl02% 108
*

101%I102 44!. 1411644jlll jll5%'U7 7] 100'Corn P Ref pfjllC '116 1116 1316
454*1 83 441 44 143; 274! 90C0iCosd*n A Co..I 44%I 44% 4374! 44441. 'X
57%j 52% 65%l .65741 ..j SSOO'Cmcible Htoel.l 64 74' 6674' 647; 60% 4- %98V4I 80 92% 9348! 7! ZOO'Cruclble St pf! 927;; 93% 92%! ftS'V-t- %26% 1444] 21441 22 ..I 3700!Cuh Am 8ur.. 214i! 22 2 3 44 21%'+ %19%j 8*4. 1344 15**1 COOlCubu C Sujrar.! 13!; 15%! 154* 154X1 ..40% 1 1544] 8344; 84 J .1 700jCuba C S pf..! 33%! 34 33% 33%!+ U
65% 48%, 60 61 .. 2500ir>avl«on Chem! 60 61% 60 604»[. "i
£3% 1544 21%; 23%! .. 3800!De Beers MA.! 21%] 23% 31 1 21%' ..

' 5 61 75 79 8 TOOlDwi-e A Co pf. 75 75 75 75 !+ 2%1)9% 110%, 115% 116 6 2t00lDel, I, A Wf«t:115 !11R% 115 115 I. %103% 100*4]107 '109 8 200lDetrolt Ed Co. I07%'107% 107%'307%' ..28% 18% 27% 27% 1' 500iDome Mln«*..| 27%; 27%I 27%' 27%'+ '426 20 2044 37 ..' 300 Dur Hos Mill.! 23 23 ' 23 23 1
26 20 20% 37 ..! 6S|our Hob Mill.! 21 21 21 21 ..

300 ]600 '7C0 775 f35| 5|Ea*t Kodak . . :745 '765 765 '765
179%, 125 171 1172% 12 1300|Elec stop Bat.!l7t !l73%!l70% 172 »+ 3
224* 14%! 20 ! 21 .. lOOlElk Horn C...» 21 21 21 21
334*; 22 28%] 29 .. lOOlEmcr Brant pf! 29%' 2844' 28%' 28% + %87% 7644 84 84%: 5 900 End Johnson..' 84 8444* 84 84 + *;112%!l04 '11144 112

' 7! 100;End John pf..'112 !ll2 Hl2 I112 . %14% 7 19%; 13% .. 2900'Eiio I 13% 13%! 13a; ..

*

25 I 1144 23% 23%! ..[ OOOfErlo 1st pf...[ 2344: 23441 2344: 23%'x %
16%I 7%! 1544 15%' ..! 900'Erte 2d pf.... 15%! 15% 15 15 . %85%l 7544! 81% 81%' 8' 4700:Fatn Play-La?' 81% 82%! 81% 81%' + %
99 91%: 9444! 95% 8 100'Fam P-Las pf! 95 '95 95 I 95 + %
46%, 27 44% 45 j 4! 200.'Fed M & 9 pf. 44% 44%' 4444 44% . %12744! 75 !120 '120441 10f 500-Fislier Hody.. '120% [12044 [120 Il30 !_ 1'

10644110044 101 110 7! lOOiFlsiier Body pf 106 104 106 100 '+2
19%! 1144] 19 1944 23Q0iFlsk Rubbsr..' 19%! 19%: ig^ 19% _ %
20 4;! 12% 18%' 18% 11900]Fr»eport Tax..! 19%! 19%! 18% IS'*]. %
1%) % 4! 200 Gft«, W A Wig %' %' % *4 ..

u-. 4t>% U4 64% a -zuuiuen Am T U.. bb «6% 68 66 f 2
67 65% 63%! 63»; ..; ClOOGcn Aaphalt.. 63% 63% 62% 63 . %7G%! AS 71V 73 0 1200|0*n Clrar .... 72 72%' 72 72 4- %
166 '136 1163 163% *12' 300 Gen Electric. 162% 163 !l62%il«3 ' + %
13% 3%; 12%1 13% .. 12200iGen Motors ..! 12%! 12%I 12% 12% ..

St 6S» 30% 32 6 200iGen Motors pf 81 31 31 81 1+1%
81 «7%' 80 80%' C 1050 Gen Mot deb.. 80%! 81 80%| 81 + %
9 1%! 70'-. 02% 03 7' hOOGMdpf 7 pc, 53%, 83%' S3 08 . %
!» 14% J i 14% .. 200!01idden Co ... 14%) 14%: 14% 14%'. %
12%' 24%' 41% 41% .. llOOifloodrlch ..... 41%! 41%' 41 41% + %
PI 30% 88% 80 7' 300'Goodrich pf...! 88% 90 ! 80%) 90 ..

f.0% 23%' 27 27% .. 500 Granbjr C'MAS. 27 27%' 27 37% + %
19% 12 17% 17%' .. 200 Gray A Darts.; 18% 18%; 17%' 17% + %
80% 70% 75% 76 7 2800 Grout Nor pf.j 75%' 76 75% 78 i+ %
45% 31% 89% 39% 4 600 Great Nor Ore' 39% 39% 89% 39% + %82%| 25% 31 81%, ..I 200 Greene Can C.| 31% 31%' 31%, 81%,. %
14% 6%! 11%. 12 ..: 600 Gnan 8u*ar... 11%! 11 %j 11% 11%,+ %
18% 5 16 16% .. SOO'Gulf. 31 A Nor 17 17 16%| 16%. %
89% 16 87 39 ... 100,Gulf, M A N pf' 37%' 87% 87%; 87%,. %
90%I 44% 83% M% ..' 1200 Gulf Stale* H.. 83% 86 83% 83%!. %
" % % 2% 2%, oOO'HaMrahaw EC! 2%) 2%' 2%. 2%. %
22%' 15 21 21% ..' J00 Henden M.'g ... 21% !%! 2l%i 21%!. %
76 55 | 71 72%; 3 'OOiHomeatake ...< 72%' 72%: 71%I 72%,+ %
19%' 10% 18% 18% I' 300 Hupp 31otor 18% 18%' 18% 18% . %
35 '30 .. .. .. 100'Hydraul St pf 35 85 35 85 !+ 8
8.1% 70 I 82% 4,3 .. 10000' Houston Oil 88% 83%' 81% 12%'+ %
109%! 97% 105 106%: 71 400, Illinois Cent. 104 106% 104 105%:+ %
4%| 3%i 4%| 4*. ..I 600'rnrllahonia .... 4%| 4% 4%| 4% . %

10 5%! 9% a% 4300'Indian Itef ... 6% 8%; «V «% + 1%
42%: 37%! 40% 41% .. 400 Inspiration C. 41 41 40%' 40% . %
5 I 2% 2% 0900'Interborn C .. 2%, 2% 2%l 2% . %
12%| 3% 5%' 6 .. I8l00!lnterboro C pf «%l «%! 6%| 6 . %
43%I 33 11 41% .. rOO.Tnt A(r Con>Pf 40%' 40%' 40% 40%!.!%
37 26 36% 37 2% 370O;lnt Cement ..| 36% 37 36 86% + %PS%! "2 26 26% 2 800'Tnt Comb Eng 26% 26% 26 26 I. %
98 79% 95% 99%: r, 100'Int Harv Co..! 96%! 96% 96% 96% . %
27% 13%, 25% 25% 6400 Tilt McrMnr.. 21% 25%I 24% 25% . %
87% 65% 84%: 95 H 41 to'Int Mrr M pf.' 98% 84%' 83%' 84% i ..

19% 11%' 17% 18 .. 2700 Tnt Nickel ...'IS 18 177*1 18 1
83 60 80%. 82% 6 TOO!Int Nickel pf. 80% 80%' 80%, 80% + %
64%' 48% 51% 52 ..' lOOO'lp- Papr>r .... 52 52% 61%' 52 1+ %
7P,ai 59 67% 68 t, 200 int P r»' «tp«l. 68 68 67% 67%
20% 12% 17% 170. .2000'Invincible nil.. t7%! 17%! 17%, 17%'. %33 24 29% 31% .J 800 Iron Products.' 31%! 31%' 30 80 . j
3 1 % %. 1 1 ..J CDOOlTsland Oil AT; % 11 Til 1 1 ..

tP

t
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SATURDAY, MAY 6, 1922.

CHANGE QUOTATIONS.
AY 6, 1922.

1922. 1921. 1920.
Year to date 93.615,240 01,369.959 101,260.384

.1922.."j, |Wv.| lOpeu- HlsU-T Low^T^oe-l Net
High., I/iy. Bid. Auk. Mnt.l |

'
lug, i-n. e-it. J Inf. K'h lice.

224110 21 I 2141 ..i iioojewol T»a .... 21741 21%| 2V>r 2141. %
73 384 69 70 ..! 800 Jevrel Tea pf.. 704 70%.| 69!» 694,-14
43Vil 344 41 414| 600 Jones Bros T. 41»i 41 %; 41 419. -f 4
7**l 44 5 54 .. 13800 Kan & (Julf... 5%! 541 5 64!-f 4
304 22 284] 284! 1600 Kan C*lty Ho..] 28 28%' 274 284 . 4

110 ! 81 110 .. 8' 100'Kayser (J) old'llO !ll0 110 110 i-r 5
.111', VI.411' 1 V1 i\ft Li' ,r...... A. ». QlifU. .41 XL OAX7 <11 1J. -i-

* * 7Z 1J.7B ^*71 Atfiw rwaj.iCi « VW u UCTB I I 71 "" N " ^

101 ^4 94 %01 102 81 1200,Kayser lpf n. 991+101% 99% 101*4 + 2
.13%! 34% 53 58% ..! 8C00iKelly Spr Tiro! 53 53% 62%. 53 1+ %
107%; 91% 107 107% 8' 300 Kol ST 8pc pf.107 107% 107 107 ..

34%j 25% 33% 33% ..I C900|Kennecott .... 33%, 34 83%] 38% + %
9 5 .. I .. ..I lOOlKeok & Dcs M: 7% 7% 7%' 7%!. 1%
24%i 15% 23%! 24 ..j 640( jlCey Tire & R. 24% 24* 23%! 23%. %
174 jllO 141% 142% 6, 600!Krcsgp (3 S). >141% 142 141%'142 l-f %l
61 44 59 69% 2100'Laok Steel ...I 58%! 59%; 58%! 59 + %
71%' 43 70 71 ..' 100|Laclede Ou ..! 70%! 70% 70%! 70%i ..

89 26% 34 34%j ..I 400'L E & W pf..| 34% 34%! 34%! 34V* + %
33%; 26% 33 83%, 2i 200 Lee R & Tire' 34 34 33% 83%! + %
65-%, 56%! 62%' 62%'3% 3200 Lehigrh Valley. 62% 68%' 62% 63 + %
115 91 [110% ;111%! 7' 2001Lima Loco ... 111% 111% 111 1111
171 ii;,3%il69 1173 121 200;Liff & M Tol>..!171 '171 *171 '171 + 1%
116 :107%1112 111 & 7 300 JJg & M T pf.H12%:il2% 112% 112%(. 2V*
18% It 17% 17% .. 3800 Loews Inc ... 17%' 17% 17% 17%;-!- %
14%; 9 13%! 14 1 8001 Loft Inc 14 14 137.' 18% 4- %
159% 1147% il 61 ]152 12 900jLorlllard, P...150 152% 150 jl52 j+3
121 % 108 119 1120 7 10'.Louis 4k Nash.'118 .118 118 |tl8 ..

121% 108 119 120 7 300'Lou is & Nash. 119 119 119 119 I ..

53 25%' 50 50%! .. 4600;Mack Tr Inc..1 51%! 51% 49% 50 I. I
S7T4 68%; 87 38 7 oOOlMaok T 1 1 pf.! 87% 87% 87% 87%' ..

79% 5 4 78% 79%! 7 lOOiMack T I 2 pf.! 79% 79% 79% 79%,. %
92%I 72 917*1 92 6- 200'Mackav Cos...! 91%' 91% 91% 91*1 + %
237*1 15%! 21 31% .. 400lMalIinson & Coj 21 21 21 21 . %
52 30%: 46 47 I ..I 200!Manatl Sn«ar.! 46 46% 46 46%'. %
557ai 43 61%! 52%I 7j 13700lMan Ele Guar, 53 55 51 52 1
6S 41 60%! 61%; 4 1001Man Elec S... 61%, 6174 «1 % 61% + %
43j 32 39%| 40 1*1 1500|Manhat Shirt.; 40% 4074 39% 39%!. %
11 7*| 7*1 7*! .. 200 Market St Ry. 7%' 7%' 7%! 7*1 ..

82 5%| 27% .. .. lOOiMkt S R 2d pf 277a' 2774] 2774! 277*;. %
67 85 63%; 63 6 lOOlMkt S R pr pf 63 63 63 63 I. 1
34 20%! 31%; 31%' 2 lEOOlMart-Parry ..! 32% 32%! 3174! 31%(. 74
26',: 5%, 22% 23%! .. 1300 Marlin Rock...! 22%! 24 22%' 22%j4- 74
SI74| 25%: 30* 31 ..! 4800.Marli.nd Oil... 307*. 31%' 30* 30*.+ 7*
3-1%! 22 28 80 .. 100 Mathieson AW! 29 .29 (29 29 ..

71 %! 4C%! 71%! 71% .. 20700.Max Motor A. 67%; 71% 07%' 71%! + 8
21%! 11 2074' 21 .. 7300 Max Motor B. 19%' 21%. 19%j 21 j+ 1%

17.274 101 !ll9V4jl20% 8; 900iMays Dept St.1119% 120 '119 74 120 J. 7*
21*[ 12% 18%, 18*[ 1' 1500 Melntyre Por.' 1874; 18% 18%, 18%' ..

185% 106* 181 il31%! 12' 14100'Mex Petrol ... 132% 133%;i3»% 131 %!. 7s
92 79% 87 88 S lOOMex Petrol pf.; 8S 88 88 88
30 25% 29%! 29741 2| 600 Miami Copper.; 29 29%, 29 29%'+ %
16 11* 14%l 15 '1.20 4900 Mid States Oil. 15 13%! 14*! 15 %
59 27%| 37%' 37%' ..! 3100;Midvnle SAO; 3 7 74'; 37%: 37 37%l+ %
1474' 5 13 1374 800jM & St L new.. 1374: 1374; 13%! 13%. %
71%! 5914! 60 ,62 ..! 190jM,S P & S H Ml 60%; 60741 60%; 60%|+ %
22%! 10*; 21 22%! .. lOO'.M. K & T war.! 20% 20* 20% 20* . %
IS*! *! 10*; 11%; .. 1500 Mo. K & T 10* 11*| 10*: 11%
18*; 774; 17* 1774! . . 9600;M, K & T w 1. 17%; 17% 17 17%'. %
43*1 24%' 40 41 . .1 leOO M.K&T pf w i 40% 4i%! 40%; 41 4- %
25%! 16 [ 2374' 24- .. 1600'Mo Pacific ....! 23*i 21 23*. 24 1+ 74
53741 4374 57 67%! 2700'Mo Pacific pf... 58*' 57%' 56% 67 ..

74 63 72 73 8| 1001 Mont Power... 72%; 72* 72%; 72%. 14
22% 12 2174 21%! ..! 8700;Mont W & Co.I 21% 21%. 21%! 21% ..

21741 10*! 19*! 20%! ,.i 3001 Nat Acme ....{ 20% 2074; 20% 2074' ..

153 112374 150 153 7 lOOlNat Biscuit ...ll51 |151 151 151 1+ 1
474 1 2741 374! - - 100 Nat C & Cable! 274 274' 274 274 . %
43%I 30% -10 40%! ..! 800|Nat En & St..I 40 40%( 40 40 . 14
94* 85 93 93*: 6; 600iNat Lead 93* 93*; 93*j 93*|+ 1%
16 t 7 12 11 .. 200'NRR of M lpf 1274; 127+ 12%| 12741. 1%
6*| 3 5141 5% ..! 500INRR of M 2pf! 6% 5* 6% 5*!. 74
13*| 13% 17 177i! TOOINavuda Con Ct 16%! 17%| 16%' 17% + %
SO ! 57 78 79 ..! 3001N Y Air Hr. 79 79 78% 78% . %
92*1 72%! 90%| 91 5' 4300'N Y Central..' 90 91 90 90% 4- %
69%! 61* 67*' 68*! 5j 200'N V. C & St L 68% 68741 67%, 67%. 1*
76 61% 75%; 79 D 100 XY.CfrSB 2 pf.l 75 75 75 75 j. 1
35% 28 83%; 84 121+ 400 X Y Dock 3374' 24 33%i 33%'k- 74
2974 12* 29* 29%! ..! 47000'N Y. N H & H 27%! 29%! 27%! 29* + 2
30%; 1974 28% 28%! 2; 1700 N Y, Ont & W! 23 28%! 28 2S%'+ 174

1 AO OC 1/ 1 AA t it ATI/. ri 4if.A Va.* Pl YX7~.4- 11 Ai! 1/ 1 A- !lAfi1/ HAAS'.
iuu »rv"»iivu7aiAWi74| * ovv i^un at ncBi..,ivv^ i"4 iv'J'V i

60*4 44%( CSV;; 58%; xn' 800! North Am Co. 58% f>8%; 58%| 58%'. *4
43% 38 42%i 42Mi 3! lOOOfNorth Am pf.| 43%; 43% 42%' 4274 . 1
S7i 3%! 7%| 7* .. 900!North Am rts.' 7%| 7*4' 7%' 7%!+ >4
S2% 74% 77 777*1 3< 2C00iNorthern Tac..! 77 777« 76%l 77Vij4- Si
12% 9 Mi 10%' 12 ..I «00!Nunnally 1174' 11 74 11 11 '.1
14% 11 12 12%' 2n0"Oli!o B & B Co1 12%' 12% 12%! 12%'. %
50 47 40%; 51 !2V41 200'Ohio fuel Supl 49% 50 49% 50 + 2
3%| 2%| 8%I 3% ..! 700IOkla P A Kef.| 3%! 3% 2V» 374! ..

21%! 12 "&' 20%; 20%| .. BOOiOrph Circuit 20% 20%' 20%! 20%'. %
143%;il0 '142 143 5" SOO'Otfs Elevator., 141 1143 1141 143 i-f 3
18% 3%I 14%' 14%! ..! 500'Otis Steei 14%: 14%l 14%! 14%!. %
89 I 24%i 3.T 36 2' 1800lOwens Hottle.l 36 '37 35%! 25% %
14%' 6%! 9%' 10 .. 57001 Pacific U.vcl..! 10%' 10%! 9%' 10 %
78%I 62%; 70%. 70% Fl 5001 Pac Ga* ft ELI 71 '71 70%' 70% %
69%! 44%I 66%! 67 3' 47000*Pacific OH 67%' 67%: 65%' 66%! + %66%| 43741 r»4%! 64%' 6' 6800|P&n Am P A T| 65%: 65741 64 | 64%'. %
597,1 44 57%' 58 6' 2600IPanA P & TH' 58%' 58741 57%! 57% + %
12 7%! 7%' 8 .lOOlPan'dle P & P.I H 8 8 8 . .

43 88%i 4174' 42 2' IHOOlPenn R R 4174' 42 41%: 4174'. %
11%! 6%! 1074' 11 ..! 9000'Perm Sent) St. 10%l 11%' 10%' It + 74
88 59%! 87%' 88 3' 360'PeopleB Gas 87%' 87%' 87%' 87% %S2%! 19 32%i 3264 ..I 12000iPere Marq ...j 31%' 32%' 31%' 32%'-f- 1%
69 % I 50%! CS 68% 5' tOOlPere Marq pf. 67%' 69 67%' 68 |-i- 74
76% 63 j 73%' 76 SJ 100'Pore M pr pf.' 74%' 74%' 74%' 747, -7- %*0%l 3Hi! 89 74' 39%' 3 ulOO!Phil.'i Co 34%' 40%' 98%' 39% %45%: 2874 43 43% 2' R600!Phi!llps Petrol ! 43 14% 43 43 - 7,24%' 13%! 22%! 2274 ..' D300lP!erce Arrow..) 22 22% 21%' 22%+ %
49 27", 45 4574 ..' 4400! Pierce Ar pf. J 44%' 46%' 44%' 4.5 + %
12 7 10%' 10%! ..I 15800 Pierce Oil 10*i! 10% 1074' 10*i.I-i- %
71 39 1 59 60 .. 1700:Pierre Oil pf. 577+ 60% 57% 59%! + 2%65%' 58% 68% 64*4] 3: ISOOlPlttfl Coal of I" 61 ! 64%.' 63% 636;'-- 7477%' 06%' 76%' 77 ! 6 C06+Posturu Cereal 75 77%' 75 77 J- S

109 '105%:106%'106%! 6' 900iPostum C pf. . 106 !106%105% 106%'4- %35%' 23 94%' 3474 52uO!Pitts & W Yn. 33 34%: 33 34% 1%J .. 80%! 89 6 lOOlPltts ft W V of 88 88 S3 83 . %
23%: 14% 21%! 2174*1% 700!Pond Cr Coal.! 21%' 21% 21% 21% . %90%! 76 79 80 300'Prees Steel C. 90 R0 79%' 7974'- 1
39%' 24 38%' 29 ! .. 11500 Prod ft Ref. .. 38% 39%' 87% 39 '-1- %90?4! 66 89%I 90 6 700 Pub Herv N J. 89%,1 89%; 89 59%'4- %139%!l05% 123 123% 8 1300 Pullman '124 124 '123%'l23%l. %4174 30% 40%! 40%I ..I 3300!Punta A1 Hug. 40 40% 40 40% + 1%
388, 29%: 33%' 33% 4100 Pure Oil 34 .34%' 83% 3384!. % I
102%l 99 ! 101%'102',4 S 600'Purc Oil pf....:102 R02 '101 % '101 % + %
1"8% 94 101 !l02 8: 200'Ry Steel &pr.. 101% 101% 101%'101%!. %
27%: 19%' 26741 27% 11.35 1200!Hand Mines... 26 27%' 20 27%'-+- 2
17 ! 13%! 16%' 16% ..! 1800'Ray Con Cop..[ 16%, 16%! 16%! 16% ..

80%' 71%! 77%' 77%' 4 55001 Reading: ' 77V 78%.: 7774 77%' + *4
48% 43 '46 47%! 2 lOO.Reading 1st pf' 45 45 45 45 + %|51% 45%: 46 4 7 74 2 500!Reading 2d pf. 46%' 47%! 46%' 47%+ 1
42 24 3474j 85 ..j K06|Rcm Typr ..... 35% 35% 34%! 34%'. %]
IX Zu%' <11 SI»'»i . .1 J3»» JfCplOtJIO viIC-»l. 31 31'.* 3] 31V %
i%; % .. I .. .. 47o«:n<.pio»;io st rt«' %: % v 14!+ %.
9V 4% 8Ul *'6' 1200 Rep Motor Tr.' S'« 8%! 8% *>4.4- %
66%: 4 % 04%' 65 2600!Rep Iron A St.] G4v fit",' 64 64V ..

94 74 8I4»4) 90 I 300 Rep Ir At St j»f 88%' 8)%' 88% M%'-- %18%. 43 ' 46%' 46%I 3 1500 R»viv,)<',s TobBj 46%l 16%' 46% 46%!+118%)lll% 112% 11S 7 106 Hey Tob pf... US |113 '113 '113
70 70 '63 SO f lOOJteynold-: To!).! 70 70 70 70
6C%! 47%: 64%; r,4%'5 20 lOoOOrRoyal D N Y.. 65 65%) 63% 64%'.- %
ir.% 12%! 14% 15% lj 2«)0'flt Jos Lr*a<i...' 15 15 15 15 j. %
31% 20%' 30%' 30Hi ..I 706)St 1, »ft Bail F. 30% 30%) 30% 30%'+ %
32% 20%; 30%! 30% ..I 600 Ht IjOUIs 8 W. 30%, 30% 30% 30% + %
4? 32% 47% 48%| .. 200 St I, 8 W pf..j 47%! 48% 47%' 48%)+ %
6% 1% 4%' 4%; ..) 500 Sun Ccf Hurar 4% 4%l 4%; 4% . %
4% 1% 3%' 3% .. 300 Savon Motor..i 3%, 3%i 3%' S%! ..

10 2%' 7%; 7%; .. 600 Sea'i Ah- Line.; 7%« 7% 7% 7%' ..

14%) S%) 11%) 12%] 100 Sea > Air % pf. 12 12 12 12 - %77%! 68% 75%' 76 ..( 1000 Soars ltoebucki 75% 75%' 75% 75% ,+ %23%! 107*) 13 18%! . 900 Copper. 13% 13%; 13 13 . %9%' 7% 8%; 9 400 Bhuttnck Ariz 8% hi, s%! 17* . %
48%, 85%, 47 48 j74c 700 Sht 11 Tr A Tr. 47% 47%i4«% 46% %
847* 18%! 32% 32%! .. 20600,Sinclair Cons.., 32%, 23% 32% 32*;+ %
46%) 36%) 43%' 44%, .., 106 SkMM-Sh S & It 44 44 4 4 41
92%i 78% 31*! 23 «! 32400 Soul hern, Pac.f 90% 92%, 90% | 92 1+ 1%26*1 17%) 24%) 35 1400 Southern Ky..j 24% 25 24% 25 !+ %
59%! 45% 57%, 67%' .. 10) South Ry pf..) 57V1 67% 57%; 57% 4- %
19 17 18%j 18%) .., 6800 Splocr Mf« 4Jo| 17% 18% 17%) 18% + 7*
47% 45%! 47%; 47%,2%, 1400'Sterling i'rod.1 46% 17% 46% 47 +1
196 ;i69 1189%I191 5 10100 .St Oil of X J..!194% 194% H89%'189% . 4%
llfl%:U8% 110 ,116%; 7 690|Kt O oX N J pf 116 :116% 116 ;U6 %
121 ! 91%|ll5% 116*1 1 6500 St Oil nf CnUf.,117 117** 113* 116 |. t%
BUS! 35%! 64%, 65 ..I 400 Strom Carbur. 54% 65%; 64%; G4% . 1
124%: 79%|120%|120%, 7' ItOOOJHtudebaker ... 120V. 121 % 119% 120% + %
112 ,100 ill 1 '113 7 r.O0;Htndrbaker pf. 113 112 112 112 +1

7 | 8% 6%i 6 .. 500+ubmar Jlont. 5% 6% 6% 5%
8%I 4* 8 *%! .. 22200,Superior Oil .. <% 8% 6% 8 +1

8% 374) 3*. . 44 ts Co_Am| 3%j 3%) S%! 3% + %
0% TV 2 JtfOTCDl L A FA. 2%, 2% 2* 2*
12*1 9* 11*' lSTfcl -.J 800 T»»nn Cop A C. 11% 11% 11* 11* + '4!
50*1 4i 48%; 49 8| 19300(Taxaa Co 49% 45)*! 48% 4*% . %
4(1*! .13*' 43% 43% f2% 1200|TVx Oulf Pulp 4.1*. 48%' 43* 48*
31% 23 ! 80%: 80% 1! 11800 Tex P CI A Oil *1% 31* 29% .10',-- *
36 £4*. 34*1 34%. .. 000 A Pac.. Si\ 84* 34* 34', + *
26*' 14 28*1 24 .. 1600'Thlrd Avt-niif. 24*' 24* 2.1 23 . 1 % 1
"'*1 u7*i 64*i 68*! 4 2300'Tobacco I'rod.i 68% 68*' 68* 88*33*1 IS S3 33*' .. 390|T.SijAW rtf«B| 33 33 S3 83
46 27 45 46 ..| 200 T.SI,AVt*pf cfB 46* 45%t 45* 45* *
13%' 7*: ll*i 11%. ... 4700'Transcon Oil..f 12* 12%: 11* 11* ,'
48* 32%j 42 43 2, 600 Tram Se TV St, 40* 42*; 40* 42 +2
50*1 32*; 48* 43 8 lOOiTwIn City RT! 41%. 41% 48% 48* . *

145 |123 !t«3 150 '10 100'Under Type .. 145 145 145 '1(5 +2*
7l*j 65 67* 68 6 100'1'n B«ff <t Pap' 67% 67*' 67*1 67* *
23* 17* 28% 23*. .. 2930" Union Oil 22* 25% 32\ 23%'+ %
140% 135 181% 133*1 10 24C0Unlon Purine. 138 1188* 187* 13"
76* 71 74*. 70 4 200'Union T'ac pf.. 74% 74% 71* 74% + *

103 '90 1102 H'2%: 7. 260 *Un Tank Car 103 102% 102 102% -r 5*107%il02 105 I10SV 7 100!*l*n T Car pf. 106%;105% 100*1106%
35 25 34 85 ..j 400 Un Alloy Steel 34* 24% 34* 34* %73!4i 60% 70 71 ..1 100 Unit Urn* Co. 70*1 70* 70* 70* *

148 |l»* 141 '142 8! 100 United Fruit.. 142 1 42 il42 142 1+ %19%: 7*1 ltf*| 17 . 1600 Unit Ry Inv.. 16* 17* 16* 17 - *
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TOPICS OF WALL STREET.
Car Loading* un RIm.

The beginning of a break in the coal
miners' strike may be seen in the in-1
creased loadings of coal for transports-
tlon. The West Virginia Coal Assocta-
tion reports from Pittsburgh that
Wednesday's coal loadings were of 305,fiOOtons, an Increase of *1,7'sm compared
with Tuesday's loadings, and the largest
amount of coal loaded on any day since
the start of the walkout. Increased
loadings are reported by the Norfolk ami
Western, which serves nonunion fields.

gfcaLteoat* Every Day.
Some traders aro inclined to view with

satisfaction the tendency of the market
to react daily from high levels. That
action, they believe, eliminates a large
part of the dfcnger of a violent break
which easily might come If the upward
trend were steady and uninterrupted. In
recent sessions such reactions have not
been big enough to interrupt tho upwardmovement of the averages ut the
end of a day, except now and then, and,
therefore the market has had its
healthy ah&Uoouts every session, its
daily advances being continued. Timid
holders of long stocks always are selling
on Just such destine* as that and the
dropping of such holdings as days pass
is not at all bad for the market's general
health. The encouragement of the short
Interest offered by such daily appearancesof weakness also aids in strengtheningthe structure beneath the market
and In making less likely the danger of
a violent crash in prices.

Some Motor Shares I'p,
Certain automobile stocks, led by class
A shams of the Maxwell Motor Com-
pany, Inc., which reached a new high
at 714, up more than a points, became
active yesterday. The movement in
Maxwell was started by buying for in- j
tereats familiar with tho company's
operations. Its production schedule 1ms
been increased to 300 cam a day and;
its plants are running at full capacity.
In the last ten days the company has
added 1,000 employees and reports orders
in excess of its production capacity arrivingdaily. The company's B stock
followed its senior issue, but Htudebakar
and Chandler, usual leaders of the
group, got nowhere. In the curb, ClevelandMotors, uffllated with Chandler,
was strong on announcement by interestsidentified with the Cleveland AutomobileCompany that its earnings were

big. Cleveland shipped in the first four
mon'hs of this year more cars Mian it
did in l»2l and is shipping at the rate
of more than 11,000 cars a year. There
is talk of dividends for Its stock later
in 1032.

itnlla Active Near t lose.

Transportation stocks turned active
and gave a demonstration of strength
In the last hour. Southern Pacific led
tho .Standard issues and Now Haven
the low priced stocks, ltailroad executives'interest is centered now in the
outcomo of the c-oal strike and ths
settlement of issues effecting rnto9 and
wages by the Interstate Commerce
Commission arid the Kailroad Labor
Board. Tho rate decision, which has
been expected daily in the last month,
probably will call for reductions in
basic commodities but not for a general
downward revision, according to prevailingopinion. Advices from Chicago
say thRt the i.ubor Hoard's decisions
on wages will be announced piece-
nce-al fashion by classes of employes
Instead of in the blanket order fol-
lowed last time. Its decision on the
pay of maintcnaneo of way men will
come first, propably In a fortnight, in
deference to cui-riom. The latter desire
that common laborers' wages be de-
termined soon because the season for
active track work la at hand. Applicationsaffecting shop workers will
be taken up next. No date has been
set for consideration of cases covering
train and engine employees.

Money 1'lrnt Ifif t.

Th" money market continued to show
a decidedly easier trend yesterday and
call funds, vt^ilch opened and renewed
at 4'4 per cent., declined to 3H per cent,
beforo the end of the final hour. Tiuie
money was unchanged at 414 for short
maturities and 4>i for those of six!
months. A small amount of money was

lout for thirty days at 4. Acceptance
rates declined *4 to n new low since
1916 of 8V» bid and 8*4 offered.

Harnndalt li n Voting Stock. ji
Because it has not received dividends j

In longer than a year the Barnsilull
Corporation's class B stock is entitled
to a vote in that company's affairs. The
B stoea under the charter in ron-votlng
stock unless dividends have not been! J
paid for a year or longer, after which It
shares equally with the company's class '

A stock in voting privileges. The last
dividend was paid at the end of April,!
11)21. Consequently the stock h .s en-j
tercd the voting class and will I main !
in it until It receives again a <li\ 'end.
The next meeting when the stock ^nay|;
bo voted Is scheduled for tho company's
annual meeting In Msr> h. 11)23, unless
a sjieclal meeting he called in the mean- !
time. |

Steel Tonnage Wednesday.

Estimates of the probable increase i
which it Is expected that the VtiK
States Steel Corporation will show i».

Its monthly unfilled tonnage state- [
ment on Wedn-sday run from 400,0001
to OfiO.OCO ton». That increase would (
be largo compared to report* of j>re-
ceding months, but tho corporation's
business in the laat month lit believed
to have beer* sufficient to warrant j
such an estimate.

_____ I

Erie Decision Neat Week.
The Railroad Uabor Board's ruling

in the cafe of tho Krie Railroad, involvingthe practice of forming out
thor* work to Independent concerns, is
expected next week, according to ad- j
vices from Chicago. Several other
roads have hern cited In similar cases
in respect to repair work on equip-
ment and roadway and operation of
freight stations. Both sides In tho
Pennsylvania Railroad's Injunction cam*
against the Labor Board are preparing
submissions to the Federal District
Court in connection with an appeal to
tho United States Supremo Court.

WATER WORKS lap IV 1021.

The 1>S!1 earnings of the West Vif-
cm ^nirr »> prni HUU r«m UJU V UIU-

patiy rre.c at the rat" of ST.77 a siat*
op th* $3,900,000 common Mock, aituiiist
J3.S5 jl share In 1929. The company's1,
irrosa business ahowed nn Increase of
M4.1IS. 11
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funtington Jackson & Co.

Railroad
Bonds

43 Exchange Place
New York

»,

Wanted Offerings

Kirby Lumber
Com. & Pfd.

J.K.Rice,Jr.&Co.
Phone* 400 to 40t0 Jotto. 30 T.'a'.l St.. N. V.

BOARD HAS NO FIGHT
ON STERLING BILLS

W. P. t>. Harding' Tells Reserve
Members There Is Room

for Roth Exchanges.
W. V. <}. Harding. Oovernor of tir*

Federal Reserve Board, speaking at tho
spring meeting dinner of the AmericanAcceptance Council at the Metropolitanf.'Inb last night assorted that
the Federal Reserve Board has no dispositionto attempt to monopolize the
acceptance businetui for thla country,
nor any thought that It could do so, for
It in recognized that the sterling bill,
which for so many generations has
played so important a part in financing
the commerce of the world u> an importantand necessary instrument.
Mr. Harding said there ia a field for

both dollar and sterling exchange and
the two great Knglish speaking nations
can render better service to the world's
commerce by participation on the part
of both than would be the rase If
either were excluded. Continuing hesaid: '

"The volume of prime bankers' ac*
ceptanrcs, whether drawn In dollars
or In sterling, or In any other currency.is directly related to the volume >

of the world's trade, which In turn is:
affected by financial and economlo
conditions. It follows, therefore, that
anything which can be done properly

tions abroad will have an important
bearing upon domestic commerce and.
Industry.
"This country, which before the war

was u debtor on the world's balance
sheet. is now a largo creditor nation
and os such is affected, financially as
well as commercially, by chances in
conditions abroad. A large part, prob-'
ably <0 per cent., of the world's gold
stock is held in this country and much
Interest naturally uttaches everywhere
to any question us to how the banking
resources of the country can be utilized,
without detriment to domestic interestsin bringing about a gradual restorationof mora normal conditions abroad.

"It is of interest t<> note the extent to.
which the growth of acceptances has
:entered in New York city. .Since Juno
30. 191 P. when separate tlgurcs of acceptanceliabilities of member banks iii
New York city have been available in
published reports the liabilities of these
banks have constituted over 50 per cent.
>f the liabilities of all member banks
tnd this percentage has increased very
ippreciably since June, 15 20."
Paul M. Warburg, president of tit*

American Acceptance Council, said:
"The main burden of financing th*

rorld will rest on England and the
United Stales. It will not b« it quaslionof crowding one another out: tha
surdens will be so heavy that both coun.rleswill be grateful for having a part!»arshouldering a sudantial share in the
had.

"I believe that among the thousand
Hops to be taken forward, at least one

will be taken with the assistance of tb*
American bankers' acceptance. Wkitn

» proper moment comes.and hoy*
s. .... it were soon.and some of|
strongest European countries wiuV/
ready to return to their antebellum. ..;
modified system of free gold paymeflL.A
we may. In my personal opinion, flndrv^
timely to go before Congress and U"' vfornn amendment that for a. certaVl|
r.umbor of yenrs would give the Fedirnl Reserve Hoard the power to permit
member banks to accept finance drafts
trawn by banks of countries completing
their fiscal and financial rehabilitation.
"Just as much as before the creation

j. in** rear :i ouuiii

bankers granted large Acceptance credit*
lo syndicates of American hanker* tn
time* when excessive gold export*
threatened our country, no we ought to
>e placed In a position where we cap
tiffer the services of American bonking
syndicate* to strengthen and protect liuropeancountries striving to return."
Sir Seellg Schuster, head of the N"atlonnl.Provincial and Union Bonk of

london, discussed the- origin of IwnUtiffami defined a bank at "a corpora fa
1-ody of people who accept mom y from
teople, payablo on daiTUtnd.' He said*
hat British commerce to-day Is suffer*
me from unscrupulous neighbors and
hat the chief problem, confronting Tlritrhltankltig is the financing of new na1inns. The tendency in lingland. o* in
\merlea, he said. Is tl»o liberal granfngof acceptance crvdlt. which has been
thusefl.
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